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Ngudn: Bloomberg, PHFM téng hop

Cap nhat BPHCD FRT 2022: Nganh hang ICT van con co héi trong dai
han, chudi Long Chau dan gét hai “qua ngot”

No6i dung chinh trong DHCD:

Két qua kinh doanh Q1/2022: Trong giai doan dau ndm 2022, Ban lanh dao
FRT cho biét ngudn cung hang héa ctia Céng ty van khong bi dit gay do chién
tranh gitra Nga va Ukraine b&i FRT 1a dbi tac I&n véi cac nhan hang vi thé
Cong ty dwoc hwéng viéc wu tién nhap hang va thwong ky trwée hop dong
nhap hang trong vong 3 thang. DAy ciing la nhan té tich cwc gip FRT ghi
nhan KQKD quy 1 vuot trdi véi mire tang trudng DTT va LNTT lan lwot ~65%
va gap 5 lan so v&i ndm 2021. V&i két qua nay, Cong ty da hoan thanh 28%
ké hoach DTT va LNTT ctia 2022. Ban lanh dao ky vong cho FRT ¢6 thé som
can mdc ké hoach ctia 2022

Ké hoach kinh doanh 2022: Ban lanh dao FRT dwa ra k& hoach kinh doanh
2022 cla cobng ty véi DTT va LNTT muc tiéu 27,000 ty déng va 720 ty ddng,
lan lwot ting 20% va 30% so v&i mire thye hién ndm 2021.

FPT Shop ky vong ting treéng hai chir sé trong 2022: Mac du nhu cau
st dung laptop/tablets sau gién cach xa hoi, FPT Shop c6 thé ghi nhan muc
tang trwdng hai chir sb trong 2022 khi Céng ty da cé chién luvgc (1) M& rong
chubi F.Studio — clra hang chuyén ban 1& cac san pham cla Apple v& quy moé
clra hang va sbé lvgng, dong thdi nang cao trai nghiém ctia khach hang; (2)
D4y manh cac diém ban PC Gaming nham hoan thién hé sinh thai may tinh;
(3) Ghi nhan doanh thu ttr nhan hang mai - Xiaomi, ky vong doanh thu Xiaomi
chiém 7-10% tdng doanh thu BDTDD; (4) Nghién ctru, trién khai md hinh kinh
doanh mang di ddng &o. Trong trung va dai han, Ban lanh dao FRT nhan dinh
mUrc tang trwdng nganh hang ICT van téng trwdng tét nher (1) Nhu cau laptop/
tablets con dw dia ting trwéng khi méi ndm wéc tinh c6 khoang 200 nghin sinh
vién vao trwdng dai hoc va c6 khoang 1 triéu tré em bwéc chan vao trwong
hoc; (2) Tang I6p trung lwu tai Viét Nam ting cao; (3) Nhu cau s dung
Internet, cdng nghé tré thanh thoi quen méi sau thdi gian dai dai dich. V&i
vong ddi san pham trung binh tir 2-4 ndm, nhu cau nganh hang ICT van c6 sé
bét dau tang giai doan 2023-2024 cho chu ky méi ctia sé&n pham.

Chudi nha thuéc Long Chau dan git hai “qua ngot”: FRT sé day manh tién
dd mé ctra hang, dy kién mé thém it nhat 300 clra hang, nang téng sé clra
hang lén khoang tlr 700 — 800 vao cudi ndm 2022. Muc tiéu doanh thu/ ctra
hang cii ciia Long Chau trong 2022 ~1.5 ty ddng (+20%-30YoY). Bén canh dé,
Long Chau sé tiép tuc diu tw co s& ha tAng va hé théng logistic phuc vu cho
viéc tang trudng nhanh sé lwong ctra hang va tdi wu hang hod, déng thoi tap
tap trung quan ly chéat lwong san pham. Ban lanh dao ky vong lgi nhuan Long
Chau déng gop 50-100 ty déng trong tdng doanh thu ctia FRT. Dinh hwéng
dai han ctia Long Chau 1a phuc vu trwe tiép khach hang & nhém bénh phé bién
(nhw tim mach, tiéu dweéng,..) va cé thé mé rong sang Healthcare (bao gom:
phong kham, chdm séc strc khde,..). Vé viéc IPO Long Chau trong twong lai,
Ban |&anh dao cho biét s& danh gia va can nhat kj lwéng dwa trén phwong an
nao co loi nhat cho C6 déng.

Chinh sach chi tra cé tirc va ESOP: FRT sé chi tra ¢ tirc ndm 2021 béng
tién mat voi ty 1& 5% va chi tra cd tirc bang cb phiéu véi ty 16 50%. Ngoai ra,
Cong ty sé phat hanh ¢ phiéu cho ngudi lao dong (ESOP) dwa trén két qua
kinh doanh n&m 2022, v&i ty 1& phat hanh du kién ti da la 2% trén s lwong
c6 phiéu lwu hanh tai thdi diém phat hanh. Thoi gian han ché chuyén nhwong
cta sb cb phiéu nay la 3 nam.

Dinh gia & khuyén nghi: Trong 2022, ching t6i nang DTT cla FRT t& mic
27,977 ty déng lén 29,092 ty déng (+29%YoY) do nhu ciu nganh hang ICT
vuwot ky vong truéc dé ctia chung toi. LNST wéc tinh & mirc 693 ty ddng voi
bién 1ai gép & mirc 15%. Bang phwong phap dinh gia DCF va P/E, ching t6i
dwa murc gia hop ly cho cb phiéu FRT 172,600 déng/cé phiéu, tang 7% so
v&i mirc gia hién tai. Tlr d6 khuyén nghi GITF c6 phiéu nay.

Rai ro: (1) Viéc mé rong chudi cira hang va cai thién bién 1ai gop thap hon
so v&i ky vong; (2) Canh tranh khéc liét trong nganh ban 18; (3) Ap lwc tra |3
vay trong ngan han; (4) Rui ro pha loéng cb phiéu



